















































/D JOREDOL]DFLyQ HFRQyPLFD KD OOHYDGR D OD E~VTXHGD GH FRQYHUJHQFLD FRQ
HVWiQGDUHV LQWHUQDFLRQDOHV DO SXQWR GH TXH ODV 1RUPDV ,QWHUQDFLRQDOHV GH
,QIRUPDFLyQ)LQDQFLHUD1,,)VHKDQFRQYHUWLGRHQODV~OWLPDVGpFDGDVHQHOPRGHOR
FRQWDEOHGHPD\RUDSOLFDFLyQHQ WRGRHOPXQGR WDOFRPRHVHOFDVRGH ORVSDtVHV
VREUHORVFXDOHVVHEDVDHVWDLQYHVWLJDFLyQGHFDUiFWHUGHVFULSWLYR(VWHGRFXPHQWR
HV HO SULPHU DYDQFH GH XQD LQYHVWLJDFLyQ FX\R REMHWLYR SULQFLSDO HV SUHVHQWDU OD
HYROXFLyQ\HOHVWDGRDFWXDOGHODDGRSFLyQGHOPRGHORFRQWDEOHGHODV1,,)HQORV
SDtVHV GH ,EHURDPpULFD (VSDxD \ 3RUWXJDO FRPR SDUWH GHO SURFHVR GH
FRQYHUJHQFLDFRQWDEOHTXHVHKDSUHVHQWDGRDQLYHOPXQGLDO
3DUDWDOHIHFWRHVWHHVWXGLRVHFRPSRQHGHFXDWURSDUWHV(QODSULPHUDGHHOODVVH
GHVFULEH HQ IRUPD JHQHUDO HO SURFHVR GH DUPRQL]DFLyQ FRQWDEOH LQWHUQDFLRQDO
0LHQWUDVHQ ORVDSDUWDGRVVLJXLHQWHVVHSUHVHQWD ODGHVFULSFLyQ\HYROXFLyQGH OD
QRUPDWLYLGDG FRQWDEOH ORFDO GH (VSDxD 3HU~ $UJHQWLQD &RORPELD 0p[LFR \
3RUWXJDO KDVWD OOHJDU DO SURFHVR GH DGRSFLyQ GH ODV 1,,) R HQ VX FDVR GH
DGDSWDFLyQGHVXQRUPDWLYDDHVWDVGLVSRVLFLRQHV)LQDOPHQWHHQHODQiOLVLVGH OD
H[SHULHQFLD GH FDGD SDtV VH LQFOX\HQ XQDV EUHYHV UHIOH[LRQHV ILQDOHV VREUH HO
SURFHVRGHFRQYHUJHQFLDKDFLDHOPRGHORFRQWDEOHGHODV1,,)
3DODEUDV FODYHV 1RUPDV &RQWDEOHV FRQYHUJHQFLD FRQWDEOH 1,,) (VWDGRV
)LQDQFLHURV
$EVWUDFW
(FRQRPLFJOREDOL]DWLRQKDV OHGWRDQ LQWHUQDWLRQDOFRQYHUJHQFHRIVWDQGDUGV WRWKH
H[WHQW WKDW LQ UHFHQW GHFDGHV WKH ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV
,)56 KDYH EHFRPH WKH PRVW XVHG DFFRXQWLQJ PRGHO ZRUOGZLGH DV LW KDV IRU
FRXQWULHVRQZKLFKWKLVGHVFULSWLYHUHVHDUFKLVEDVHG7KLVGRFXPHQWLVWKHILUVWVWDJH








7R WKLV HQG WKLV VWXG\ FRQVLVWV RI IRXU SDUWV ,Q WKH ILUVW RQH WKH SURFHVV RI
LQWHUQDWLRQDODFFRXQWLQJKDUPRQL]DWLRQ LVGHVFULEHG LQJHQHUDO WHUPV0HDQZKLOH LQ
WKHIROORZLQJSDUDJUDSKV WKLVVWXG\VKRZVWKHFKDUDFWHULVWLFVDQGHYROXWLRQRI ORFDO
DFFRXQWLQJVWDQGDUGVLQ6SDLQ3HUX$UJHQWLQD&RORPELD0H[LFRDQG3RUWXJDOXQWLO
DGRSWLQJ ,)56 RU LI LW ZDV WKH FDVH DGRSWLQJ WKHLU VWDQGDUGV WR WKHVH SURYLVLRQV
)LQDOO\ LQ WKH DQDO\VLV RI HDFK FRXQWU\ WKHUH DUH ILQDO WKRXJKWV RQ WKH SURFHVV RI
FRQYHUJHQFHRIWKHDFFRXQWLQJPRGHOVHWE\,)56
.H\ZRUGV $FFRXQWLQJ VWDQGDUGV DFFRXQWLQJ FRQYHUJHQFH ,)56 )LQDQFLDO
6WDWHPHQWV
5HVXPR
$ JOREDOL]DomR HFRQ{PLFD OHYRX D SURFXUDU XPD FRQYHUJrQFLD LQWHUQDFLRQDO GDV
QRUPDV QD PHGLGD HP TXH QDV ~OWLPDV GpFDGDV DV 1RUPDV ,QWHUQDFLRQDLV GH
5HODWyULR )LQDQFHLUR ,)56 WRUQDUDPVH R PRGHOR GH FRQWDELOLGDGH PDLV XWLOL]DGR
HPWRGRRPXQGRFRPRpRSDUDRVSDtVHVHPTXHDSUHVHQWHSHVTXLVDGHVFULWLYD
HVWi EDVHDGD (VWH GRFXPHQWR p R SULPHLUR HVWiJLR GD SHVTXLVD FXMR REMHWLYR
SULQFLSDO p DSUHVHQWDU D HYROXomR H VLWXDomR DWXDO GR PRGHOR GH FRQWDELOLGDGH
EDVHDGRQR,)56QD$PpULFD/DWLQD(VSDQKDH3RUWXJDOFRPRSDUWHGRSURFHVVR
GHFRQYHUJrQFLDFRQWiELOHPWRGRRPXQGR
3DUD HVWH ILP R HVWXGR FRQVLVWH HP TXDWUR SDUWHV 1D SULPHLUD R SURFHVVR GH
KDUPRQL]DomRFRQWiELOHPQtYHOLQWHUQDFLRQDOpGHVFULWRHPWHUPRVJHUDLV(QTXDQWR
LVVR QRV SDUiJUDIRV VHJXLQWHV R HVWXGR DSUHVHQWD D GHVFULomR H HYROXomR GDV
QRUPDVFRQWiEHLVHP(VSDQKD3HUX$UJHQWLQD&RORPELD0H[LFRH3RUWXJDODWpR
SURFHVVRGHDGRomRGH ,)56 RX D DGRomRGH VXDVQRUPDVD HVWDV GLVSRVLo}HV
3RU ILPXPDDQiOLVHGDH[SHULrQFLDGHFDGDSDtVHDOJXPDVFRQVLGHUDo}HV ILQDLV
VREUHRSURFHVVRGHFRQYHUJrQFLDSDUDRPRGHORGHFRQWDELOLGDGH,)56
3DODYUDVFKDYHV1RUPDV&RQWiEHLVFRQYHUJrQFLDFRQWiELO ,)56GHPRQVWUDo}HV
ILQDQFHLUDV
